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Tplf, 30 3FTC9, 2004 

MRcik ufinjfir aih: ## ctfercf 9>r ^pifa 3j*f=r sfk sfro) (^rit«rr) M=m, 2004 

^T.an. 982(30 — *rrccfcr sricnj^ 3fk fcrf^m ^ 3rf^m, 1992 (1992 w 15) 

# OKI 30 5TCT STCrT yifdtfil'i 95T IRfpT 35# fU UddiKI HI## 9#$# 3tfk fc|Pi*14| 

9# (?## 35T q9#T 3fofa 3lk 3lfer?^) fgfWT, 1997 35T ##09 35# & f#? 
(HHfdRsId fdPlil-H 991cTT#, 3TejfcT 

1. (i) ftPrarfr # hi## jrfcnjfcr 3tfkf9ftw 9# (## 35r q9#T 3R# 3fk 
3rftm?W) (##€H) ftfwr, 2004 355T 3TT 7#5J1T I 

(ii) #f¥H9H7n5m#3H%jra5reH#9#75 3#y^F# I 

2. ht## afci^fcr 3ik idPtn^i 9# (## m qqfcr 315# 3ifc f4f#H, . 

1997# - 

(i) fafailH 3 #, 33-fdfHiW (1) #, 785 (31) & WclTcT, PlHfclRdcT 
3tcf:7 g nf q cT fcCT jT#HT, 3171# y 

"(3195) BfcnjcT #H3K 5RT 30R 91# clOT #q# # J#ei & 

33#3I5W ITCT 9T 33tT srfrnjcT #H3R 9RT 399 clOT 95q# # JlfcT JJ9£r & 
373191# 5Ri fniidui # qRci<# f#3#feifjr?H e? 7)<i>^<kh 3t# 5 
W^'Rlild ##7T E5 l^lMAud 3995 #9# Re) 3?##9H, 

2002 (2002 35T 54) ##90# & 3TJ7TR 11 I 
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fclPKW 16 *f, xSf? (Vi) ^5 XRgifT 
3TZjfcr 




"(via;) ton 


, ilia a>r| ?t, cTOT <nM4) if cfoxni< 




fttew20if, 

(a;) 3T-fqpKiH (3) if, STejf "5<h£l-H foff" % fcnj Stai “STTcT fart" 

afcRenferfMan^ I 

(^f) 3S-fclfH4|*1 (4) if, (n) if SlaSf "3c^1cT SftRf ^f" & qStTRT 
3?k staff "#*icff & tf%a; 3aa t?g ■four" ^ sra^ at^r stat 
“3i%ir"a^arts^aircfTjT i 


(iv) FiPiaw 21 if, OT-faPrair (5) #, 

(a^ 3RW-f^^t^3fk3ro", (2)" Wcfm?t5FT^riIT 


fa) 3fa; 3ik star ”30 fetf" & fan? star "tsf fetf“ 
otEfif I 


(V) faPKIH 22 #, 

(a;) 3T-fafwr (4) if. staff fer" & feu staff 'TatRcf far" 

(’sr) 3T - f crf^ait (5) #, 3ta; 3tk stsi "30 foff“ ff; fan? staff "afar fatff" 

ilfdWlftd few) otnffif I 

(a) 3s-fafiRTiT ( 12 ) 3fk trcga; if, 3fa; 3?k si® "30 foff" otbt 
a^f iff £ jraa ?trt iff & fan? star “salt fs£f" stferenfer fa^r 
oTT^HT I 
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(Vi) fafHiW 24 #, 

(gs) 3a-fem (i) 3 hs (a) £5 aanTcr, PinfciRid fen 

gnfer, 3rafcT > 

"(5) 3^f sjUKtiiRcii, nfg g$rf hot afet fr ?t g>r -uidjifH* 

gtw3fk^ngw#iicw, fen strait' I 

(^) OT-fgRim (5) & warier, PinfM^ci 3fcT:^ife feu stfetT, 
3rafcT > 

"(5g5) fg5S5R-jrrara & gg fe # cnffti fr rag? fet # 

HUlfe cW fem 13 $5 PtdEHl & 3UJ?TK 3?fe fejfe # 

fehi fr fen fe grcft gsicrraf^ & fen hot feat ^ fent 3 
oqt?R att gfen I" 


(vii) fafem 28 ft, 3a-ferau (6) ft, 3ig> 3tk hs “30 fet" & fe? hs 

“ dto fe t” afa^ i fefe t stfer i 

(viii) fgfem 29 ft, OT-fgfeur (i) fr, 3 ig> 3 fk?iag ”21 fet” ^fegieg "rara 
fet” yfd'tanRci fel stfer i 


(ix) fern 34 ft, 3 U-fgfem ( 6 ) ft, gfe "fer fet" & fen? gfe "fer 
fet” srfeenfefef nfer i 

[m a. Mrafggt/ft+lfg/fe/18665/2004] 

hist gfeat, 


mzffrm- — 

>y 

mafet (ferfr sir antra safe sfc aafetFu) fern, 1997 (3sra fern), ga.asT. 
n.i24(3r), 2oa>fet i997g5T«iKcT^5ngmfrjreifeTfP^ 1 

dew ier gH.srr. ra.106 (3T), 6 anaft 1998 a>r nRcfenstaa, 3HTOrcra 3 

srgjifeTfam 1 
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SECURITIES AND EXCHANGE BOARD OF INDIA 
NOTIFICATION 

Mumbai, the 3 Oth August, 2004 

Securities and Exchange Board of India (Substantial Acquisition of Shares and Takeovers) 

(Amendment) Regulations, 2004 

S.0. 982(E).— in exercise of the powers conferred by Section 30 of the Securities and 
Exchange Board of India Act, 1992 (15 of 1992), the Board hereby makes the following 
regulations to amend the Securities and Exchange Board of India (Substantial Acquisition 
of Shares and Takeovers) Regulations, 1997, namely:- 

1 (i) These regulations may be called the Securities and Exchange Board of India 

(Substantial Acquisition of Shares and Takeovers) (Amendment) Regulations, 

2004. , . 

(ii) These regulations shall come into force on the date of their publication in the 

Official Gazette. . ~ 

2. In the Securities and Exchange Board of India (Substantial Acquisition ot 

Shares and Takeovers) Regulations, 1997 - 

(i) in regulation 3, in sub-regulation (f), after clause (j), the following shall 
be inserted, namely- 

“(ja) change in control by takeover of management of the borrower 
target company by the secured creditor or by restoration of management 
to the said target company by the said secured creditor in terms of the 
Securitization and Reconstruction of Financial Assets and Enforcement 
of Security Interest Act, 2002 (54 of 2002)”. 

(ii) in regulation 16, after clause (vi) the following shall be inserted, 

namely: - , , 

“(via) the existing shareholding, if any, of the merchant banker in the 

target company 

(iii) in regulation 20, 

(a) in sub-regulation (3). for the words “twenty one days” the words 
“seven days” shall be substituted. . 

(b) in sub-regulation (4), in clause (e) the word “closing” appearing 
after the words “the daily high and low of the” and before the 
words “prices of the shares” shall be omitted. 

■ (iv) in regulation 21, in sub-regulation (5), 

(a) the comma bracket and figure “, (2)” shall be omitted. 

(b) for the figure and word “30 days” the words “fifteen days shall be 

substituted. 




(v) in regulation 22, 

(a) in sub-regulation (4), for the words “sixtieth day” the words “fifty fifth 
day shall be substituted. 

(>) in sub-regulation (5), for the figure and word “30 days” the words 
“twenty days” shall be substituted. 

(<:) in sub-regulation (12) and the proviso thereto, for the figure and word 
“30 days” wherever they appear the words “fifteen days” shall be 
substituted. 

(vi) in regulation 24, 

(a) in sub-regulation (1) after clause (d), the following shall be 
inserted, namely: - 

“(e) his shareholding, if any in the target company is disclosed in * 
the public announcement and the letter of offer”. 

(b) after sub-regulation (5), the following shall be inserted, namely :- 
“(5 A) The merchant banker shall not deal in the shares of the target 
company during the period commencing from the date of his 
appointment in terms of regulation 13 till the expiry of the fifteen 
days from the date of closure of the offer.” 

(vii) in regulation 28, in sub-regulation (6) ,for the figure and word “30 days” 
the words “twenty days” shall be substituted. 

(viii) in regulation 29, in sub-regulation (1), for the figure and word “21 days” 
the words “seven days” shall be substituted. 

(ix) in regulation 34, in sub-regulation (6), for the words thirty days the 
words “twenty days” shall be substituted. 

[F. No. SEBI/LAD/DOP/18665/2004] 
G. N.BAJPAI, Chairman 

1 

Footnote: > 

The SETI (Substantial Acquisition of Shares and Takeovers) Regulations, 1997 (the 
said Regulations) were published in the Gazette of India on 20 th February 1997, vide 
S.O. No. 124(E). 

Subsequ Jntly a Corrigendum was published in the Gazette of India, Extra- Ordinary 
on 6 th February 1998 vide S.O. No. 106(E). 

The said Regulations were subsequently amended by - 

1. SEBI (Substantial Acquisition of Shares and Takeovers)(Amendment) 
Regulations, 1998 published in the Official Gazette vide S.O. 930(E) dated 
2 r October 1998. 
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2. SEBI (Appeal to the Securities Appellate Tribunal) (Amendment) Regulations, 

2000, published in the Official Gazette vide S.0.278(E) dated 28* March 

2000. 

3. SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment) 
Regulations, 2000 published in the Official Gazette vide S.O. 1178 (E) dated 
30™ December 2000. 

4. SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment) 
Regulations, 2001 published in the Official Gazette vide S.O. 791 (E) dated 
17* August 2001. 

5. SEBI (Substantial Acquisition of Shares and Takeovers) (Second 
Amendment) Regulations, 2001 published in the Official Gazette vide S.O. 
875 (E) dated 12*" September 2001. 

6. SEBI (Substantial Acquisition of Shares and Takeovers) (Third Amendment) 

Regulations, 2001 published in the Official Gazette vide S.O. 1058 (E) dated 
24™ October 2001. 

7. SEBI (Substantial Acquisition of Shares and Takeovers) (Amendment^ 
Regulations, 2002 published in the Official Gazette vide S.O. 127(E) dated 29 

January 2002. 

8. SEBI (Substantial Acquisition of Shares and Takeovers) (Second 
Amendment) Regulations, 2002 published* in the Official Gazette vide S.O. 
954(E) dated 9 th September 2002. 

9. SEBI (Substantial Acquisition of Shares and Takeovers) (Third Amendment) 
Regulations, 2002 published in the Official Gazette vide S.O. 1328 (E) dated 
18* October, 2002. 
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